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St atement of Net Assets
as of December 31, 2010
(expressed in Japanese Yen)

Not es
ASSETS
Il nvest ment at net asset val ue 2, 3 3,495,244, 321
( at cost: JPY 3,471,026, 824)
Cash at bank 42,804,241

Unrealised gain on forward foreigia3exchangéel6gdrBtér, d2t5s

Tot al Asset s 3,554, 734,687

LI ABI'LI'TIES

Accrued expenses 4 23,903,018
Tot al Liabilities 23,903,018
NET ASSETS 3,530,831,669
Represented by units as foll ows:
Net Asset ValNwenbpar of Uoi abk Net Assets
Uni t Outstanding

Class A Units 12,314 54,000 664,962,011
Class B Units 9, 233 310,400 2,865,869, 658

The accompanying notes form an integral part of
Refer to I ndependent Auditors’ Report.
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Statement of Operations
for the year ended December 31,
(expressed in Japanese Yen)

Notes
EXPENSES
Currency Hedging Consultant fees 8 812,522
Agent Company fees 5 20,022,744
Admini strator fees 6 5,687,542
Custodian fees 7 839,876
Correspondent bank fees 142, 320
Management Company and Trustee fees?9 801, 153
Legal fees 4,631, 708
Overseas registration fees 3,934,800
Out -of -pocket expenses 800, 025
Professional fees 1,748, 756
Tot al Expenses 39,421, 446
NET | NVESTMENT LOSS (39,421, 446)
Net realised | oss on investments (14,527,084)
Net realised profit on forward foreign exchange contracts
and foreign currencies 53,673,004
NET REALI SED PROFIT FOR THE YEAR 39,145,920
Change in net unrealised result on invest meln/t,s790, 600
Change in net wunrealised result on forward 2flo r5ed4i2g m 3elx ¢ h an ¢
NET UNREALI SED PROFIT FOR THE YEAR 39,333,531

NET | NCREASE I N NET ASSETS AS A RESULT OF GGPERATI, NS

The accompanying notes form an integral part of t
Refer to I ndependent Auditors’ Report.
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Statement of Changes in Net Assc¢

for the year ended December 31,
(expressed in Japanese Yen)

Not es
Net assets at the beginning of the year 4,608,481, 664

NET | NVESTMENT LOSS (39,421, 446)
NET REALI SED PROFI T FOR THE YEAR 39,145,920
NET UNREALI SED PROFI T FOR THE YEAR 39,333,531

NET | NCREASE I N NET ASSETS AS A RESULT OF GGMPERATI, NS

Payments for repurchases of wunits 11 (1,116,708, 000)

(1,116,708, 000)

NET ASSETS AT THE END OF THE YEAR 3,530,831,6609

The accompanying notes form an integral part of
Refer to Independent Auditors’ Report.
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Statement of Changes in Units Out
for the year ended December 31,

Class A Units
Number of wunits outstanding at the beginning 7df 5t0l0e year

Number of wunits issued - -
Number of wunits repurchased (16, 500)

Number of wunits outstanding at the end of theéd4y &DI0

Class B Units

Number of wunits outstanding at the beginning4db2, 40@ vyear

Number of wunits issued - -
Number of wunits repurchased (102, 000)

Number of wunits outstanding at the end of th21ye400

Statistical I nformati on

Class A Units (JPY) December 3Recember 3DRecember 31,
2010 20009 2008

Net Assets at the end 606f4,t9h6e2 ,y0eladr7 1, 981, 1B9254, 400, 783

Net Asset Valwue per unit at the

end of the year 12,314 10, 950 12,062

Class B Units (JPY)
Net Assets at the end2,o08f65:,h86 9y Ba5r836, 500, 652680, 458, 295

Net Asset Value per wunit at the
end of the year 9,233 9, 303 9, 888

The accompanying notes form an integral part of t
Refer to Independent Auditors’ Report.
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Notes to the Financi al St at emen
as at December 31, 2010

te 1 - The Trust and the Fund
e Trust

mura Best Trend Series Trust (the “Trust”) was establi:

amended on March 8, 2007) entered into by GIlobal Funds T

Ma
Tr

Th
(J
Au
Cl

Gl
un
Ca

Th
as

Un
s u

Th

Th
Ma
Co

Th
te

Th
Li
it

Th
de
de
Cu

pr

nagement S.A. (the “Management Company”). The Trust 1is
usts Law (Revised) of the Cayman | sl ands.

e Trust is regulated as a mutual fund under the Mutual
apan) Regul ations (Revised) of the Cayman | sl ands and
thority (ClI MA) which entails the filing of the Offeri/|
MA .

obal Funds Trust Company is a trust company duly 1inc

dertake trust business pursuant to the provisions of 1t
yman | sl ands, and Gl obal Funds Management S. A. is a Lux

e Trustee and the Management Company have between the

sets and administration of the Trust in accordance with
itholders should be aware that the Trust i's not a Lux:
bject to Luxembourg | aw, nor subject to supervision by
e Fund

mura Best Trend Fund (“The Fund”) is a Series Trust col

Suppl emental Trust Deed dated February 8, 2007 and is ¢

e Fund has been designed with the expectation that it
ndatory Redemption Date”) unless extended by mutual ag
mpany .

e investment objective of the Fund is to target high r
rm capital appreciation.

e Trustee intends to achieve this objective principal

nked Redemption Notes due 2017 (the "Note") issued by N
s USD 5,500,000, 000 Gl obal Structured Note Programme.

e Note is denominated in US Dollar ("USD"), and both
nomi nated in Japanese Yen ("JPY"). Accordingly, Uni t hc
cline against the JPY. Class A Units are hedged to th
rrency Hedging Transactions of the Fund, the Trustee
ovide non-binding advice to the Trustee. Currency Hec
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transactions in the interbank market, currency swap tra
contracts or other instruments wutilized by the Fund with
reduce certain currency risks. No assurance can be given
successful in hedging the currency risk that they are des
Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance
Luxembourg. The following is a summary of significant acc

VALUATI ON OF | NVESTMENT

The investment of the Fund is the Note. The Note is val
"Oof ficial Bond NAV") as provided by the calculation age

of ficial Bond NAV of the Note is |linked to the value of

Bond NAV is calculated by the calculation agent based o
agreement relating to the Note, and using economic info
information used by the calculation agent in determinin

includes the unaudited net asset value of the underlying

The Calculation Agent is a related party to the Note | ssu
CASH AT BANK

Cash at bank is valued at its face value with interest ac
| NVESTMENT TRANSACTI!I ONS AND | NVESTMENT | NCOME

I nvest ment transactions are accounted for on the trade
executed) . Real i sed gains or | osses on investment transaf

cost of invest ments sol d.

CONVERSI ON OF FOREI GN CURRENCI ES

The Fund maintains its accounting records in JPY and it
currency. Assets and |iabilities expressed in currenci e
applicable exchange rates at the year-end. I ncome and exp
into JPY at appropriate exchange rates ruling at the date

Currency rates against JPY at December 31, 2010:

1 USD F81.500044 JPY

The cost of investment securities purchased expressed in
at the exchange rate applicable at the purchase date.

The Fund does not isolate that portion of the results o
exchange rates on investment from fluctuations arising f
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Such fluctuations are included in the net realised gain o
result on investment.

CURRENCY HEDGI NG TRANSACTI ONS

The costs of the Currency Hedging Transactions, which a
cannot be predicted, may be significant and will pringc
di fferentials between USD and JPY. Class B Units, whic
any of the costs or profits associated with the Currency

FORWARD CONTRACTS

Forward contracts are contractual agreements to buy or se
date in the future. Forward contracts are customized cont
The fair values of forward foreign exchange contracts a
rates for contracts with similar maturity and risk profil
Note 3 - I nvestment in the Note

The return of principal on the Note is |linked to the No
I ndex" ), a commodity trading adviser (or "CTA") based
I nternational plc., a UK regulated company incorporated u
The Underlying I ndex is an index that is intended to rep
portfolio of trend based commodity trading advisors (the
USD-denominated Class A Shares of Aspect Diversified Funo
the Cayman | sl ands on December 3, 1998, and the USD-denon
an open-ended investment company established in June 199"
Virgin |Islands.

Note 4 - Accrued expenses

Currency Hedging Consultant fees 187, 499

Agent Company fees 4,424, 447

Admini strator fees 1,312,499

Custodian fees 187, 499

Management Company and Trustee fees 177, 033

Legal fees 13,485,911

Out -of -pocket expenses 176, 777

Professional fees 3,951, 353

Accrued expenses 23,903,018

Note 5 Agent Company fees
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ervices, the Agent Company is paid, out of the &
S on an accounting year basis equivalent to 0.
the Fund on each Valuation Day of the relevant

Admi ni strator fees

ervices, the Administrator is paid, out of the &
s on an accounting year basis equivalent to O0.

the Fund on each Valuation Day of the relevant
by the Administrator on behalf of the Fund, subj

Custodian fees

ervices, the Custodian is paid, out of t he asset
n an accounting year basis equivalent to 0.02%

nd on each Valuation Day of the relevant quarte
stodian on behalf of the Fund, subj ect to a mini

Currency Hedging Consultant fees

ervices, the Currency Hedging Consultant is paid
erly in arrears on an accounting year basis equ

Values of the Fund on each Valuation Day of t
t-of -pocket expenses incurred by the Currency H
mum annual (exclusive of any reimbursement) fee

Management Company and Trustee fees

ervices, t he Management Company i s paid, out o
in arrears on an accounting year basis equival
ues of the Fund on each Valwuation Day of the r

incurred by the Management Company on behalf of

ervices, the Trustee is paid out of the assets
n an accounting year basis equivalent to 0.01%
nd on each Valuation Day of the relevant quarte
ustee on behalf of the Fund.

Taxes
current | aws of the Cayman | sl ands, there are |
y the Fund or withholding taxes applicable to t

nt of net asset value upon repurchase of units.
rtain interest, dividends and capital gai ns.
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Note 11 - Terms of subscriptions and repurchase

|l ssue of Units

Units were offered during the period from April 2, 2007
Date") . The Of fer Price per Unit was JPY 10,000 per Uni f
Price per Unit which was paid to the Distributor out of t

Subsequent |1 ssue of Units
Unl ess the Management Company, in consultation with the
determines, no further offer of Units shall take place af

Repurchase
Units may be repurchased as described below on each Val ua

A Unitholder may serve a notice requesting the repurch
requesting that the Management Company repurchase the Un

submitted shall be irrevocable unless the Management Con
case oOr cases. Each Repurchase Notice shall be in multip
such other amount as the Management Company may in its di
Note 12 - Distributions

The Management Company may, after consultation with the T
it may determine out of the investment income of the Fund
or Class B Unit s, as the case may be, held by each Unitho
in whose name Units are registered in the Register on the

During the year ended December 31, 2010, the Fund made no

Note 13 - Open Forward Foreign Exchange Contracts

As at December 31, 2010, the Fund has the following open

Currency BouAgnmotunCturrency SoAmdount Maturity Unrealized
Bought Sol d Dat e Gain/ (Loss) in

UusbD 7,665, 9410PY 641, 179F8HBuary 04, (21061,1643, 360)
JPY 608,026, 0OWISD 7,256,R6Pruary 04, 2106,1871, 234
JPY 656, 500, 11U/SD 7,861,325May 10, 20116, 783,626
JPY 9,125,000SD 112, 1Bdbruary 04, 200114, 586)
JPY 33,153, 27BSD 410, 768bruary 04, 2@B10, 789)

16,686, 125
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Note 14 - Risk concentration

As at December 31, 2010, 98.99% of the net assets of the

;

Refer to I ndependent Auditors Report.
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Statement of Il nvest ments

as of December 31, 2010
(expressed in Japanese Yen)

Nomi nal Net Assetln % of

Description Cost
Val ue Val ueNet Assets

UNI TED KI NGDOM

STRUCTURED NOTE

(UsSD) 29, 3SMNOMURAX BANK | NTL 09% ,2497/10,90/2167, 8324, 244, 328. 99
Total UNITED KINGDG®M 471,026,824, 244, 328. 99

Total I nvestments 3,471,028, 88348, 244, 328. 99

The accompanying notes form an integral part of t
Refer to I ndependent Auditors’ Report.
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4,514,023, 164

130, 483,660

4,644,506, 824

22,227,354

8,941,000

13 4,856, 806

36,025,160

4,608,481,664

70,500

412,400

10, 950

9,303
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20022 31

7,934,859, 078

28,113,050
8,042,250
4,631,708
2,811,029
1,610,000
1,158, 492
1,124,865
1,124,826
1,123,324

410, 003

50, 149,547

(50, 149,547)

167,914,860

152,598, 863

320,513,723

(404,442,250)

(205, 379,540)

(609,821,790)

(339,457,614)

11 (2,986,919,800)
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4,608,481, 664
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20022 31

20009
2007

2007 2009
2007

2007

2017 12 31

5,500,000, 000
2017

2009 12
31
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430063
CTA
1996

10,022,679
5,655, 033
4,061,105
1,583,778

226,276

226, 269

226, 262

225,952
22,227,354

.50
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750, 000 0.02
0.01
0.01
750, 000
0.02
10
11
2007 2007 25
10,000
100
100
12

20022 31

13
20022 31

746,139, 738 8,113,3050 (3,678, 294)
8,956,000 103,832010 (647,017)
8,452,926 746, 1392086 35,010,613

753,669, 331 8,545,2600 11 (35,428, 136)
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(47,772)
(29,619)
16
(93,196)

56,599

(4,856, 806)
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St atement of Net Assets
at December 31, 20009

(expressed in Japanese Yen)
Notes
ASSETS
I nvest ment at net asset val ue 2, 3 4,514,023, 164
( at <cost JPY 4,507,596, 267)

Cash at bank 130,483,660
Tot al Asset s 4,644,506, 824
LI ABI'LITIES
Accrued expenses 4 22,227, 354
Payable for unit repurchase 8,941,000

Net unrealised |l oss on forward fol&8ign exchagmBdpe, BOBtract s

Tot al Liabilities 36,025,160

TOTAL NET ASSETS 4,608, 481,664

NUMBER OF UNI TS OUTSTANDI NG
Class A Units 70,500
Class B Units 412,400

NET ASSET VALUE PER UNIT

Class A Units

Class B Units 10, 950
9,303

The accompanying notes form an integral part of t
Refer to I ndependent Auditors’ Report.

73/137



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Statement of Operations and Changes
for the year ended December 31,
(expressed in Japanese Yen)

Not e

Net assets at the beginning of the year 7,934,859, 078

EXPENSES

Agent Company fees 5 28,113,050
Admini strator fees 8,042,250
Legal fees 4,631, 708
Professional fees 2,811,029
Overseas registration fees 1,610, 000
Custodian fees 7 1,158, 492
Management Company and Trustee fees$8 1,124,865
Currency Hedging Consultant fees 9 1,124,826
Out -of -pocket expenses 1,123,324
Correspondent bank fees 410, 003
Tot al Expenses 50, 149,547
NET I NVESTMENT LOSS (50, 149,547)
Net realised gain on investment 167,914,860
Net realised gain on foreign currencies

and forward foreign exchange contracts 152,598, 863
NET REALI SED GAI N FOR THE YEAR 320,513, 723

Change in net unrealised result on investméod, 442, 250)
Change in net unrealised result on forwar@d20br87v@gn548Yyrhanc

NET UNREALI SED LOSS FOR THE YEAR (609,821, 790)

DECREASE I N NET ASSETS AS A RESULT OF OPER239 OA57,614)

Repurchase of units 11 (2,986,919,800)
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NET ASSETS AT THE END OF THE YEAR 4,608, 481,664

The accompanying notes form an integral part of t
Refer to Independent Auditors’ Report.
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Notes to the Financi al St at emen
for the year ended December 31,

Note 1 - The Trust and the Fund
The Trust
Nomura Best Trend Series Trust (the “Trust”) was establ i s
the Mutual Funds Law (2009 Revision) and the Retail Mut u
the Cayman I slands by a Trust Deed dated February 8, 200"
Funds Trust Company (the “Trustee”), a trust company duly
undertake trust business pursuant to the provisions of t
of the Cayman | slands and Gl obal Funds Management S. A. (t
The Trust is registered with the Cayman | sl ands Monetary
The Trustee and the Management Company have between the
assets and administration of the Trust in accordance with
Unitholders should be aware that, the Trust is not a Lux
subject to Luxembourg | aw, nor subject to supervision by
The Fund
Nomura Best Trend Fund (“The Fund”) is a Series Trust col
Suppl emental Trust Deed dated February 8, 2007 and is ¢
The Fund has been designed with the expectation that it
Mandatory Redemption Date”) wunless extended by mutual ag

Company.

The
term

The
Link
its

The
deno
decl
Curr
prov
tran
cont
redu
succ

Not e

i nvest ment objective of the Fund is to target high r
capital appreciation.
Trustee intends to achieve this objective principal
ed Redemption Notes due 2017 (the "Note") issued by N
Usb 5,500, 000,000 Global Structured Note Programme.
Note is denominated in US Dollar ("USD"), and both
mi nated in Japanese Yen ("JPY"). Accordingly, Uni t hec
ine against the JPY. Class A Units are hedged to th
ency Hedging Transactions of the Fund, the Trustee F
ide non-binding advice to the Trustee. Currency Hec
sactions in the interbank market, currency swap tr a
racts or other instruments wutilized by the Fund witth
ce certain currency risks. No assurance can be given
essful in hedging the currency risk that are designat
2 - Significant Accounting Policies
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The financial statements have been prepared in accordance
Luxembourg. The following is a summary of significant acc

VALUATI ON OF | NVESTMENT

The investment of the Fund is the Note. I n accordance wi
Note is valued based on the official net asset value (
calcul ation agent, in its capacity as dealer of the Note
the value of the underlying index (see note 3). The Of fi
agent based on the terms and conditions of the contract
economic information available at the valwuation date. TF
determining the Official Bond NAV at December 31, 20009
underlying index constituents

The Calculation Agent is a related party to the Note | ssu

CASH AT BANK

Cash at bank is valued at its face value with interest ac
| NVESTMENT TRANSACTI ONS AND | NVESTMENT | NCOME

Il nvest ment transactions are accounted for on the trade
executed) . Real i sed gains or | osses on investment transaf
cost of investments sol d.

CONVERSI ON OF FOREI GN CURRENCI ES

The Fund maintains its accounting records in Japanese
expressed in this currency. Assets and |liabilities expre
into JPY at applicable exchange rates at the year-end. |
are translated into JPY at appropriate exchange rates rul

As at December 31, 2009, the exchange rate applicable was

1USD=92.430063 JPY

The cost of investment securities purchased expressed in
at the exchange rate applicable at the purchase date.

The Fund does not isolate that portion of the results o
exchange rates on investment from fluctuations arising f
Such fluctuations are included in the net realised gain ¢
on investment.

CURRENCY HEDGI NG TRANSACTI ONS
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The costs of the Currency Hedging Transactions, which ar
cannot be predicted, may be significant and wil |l princ
di fferentials between USD and JPY. Class B Units, which 8
of the costs or profits associated with the Currency Hedg

FORWARDS CONTRACTS

Forward contracts are contractual agreements to buy or se
date in the future. Forward contracts are customized cont

The fair values of forward foreign exchange contracts a
rates for contracts with similar maturity and risk profi

Note 3 - I nvestment in the Note
The return of principal on the Note is |linked to the No
Il ndex" ), a commodity trading adviser (or "CTA") based
I nternational plc., a UK regulated company incorporated wu
The Underlying I ndex is an index that is intended to rep
portfolio of trend based commodity trading advisors (the
USD-denominated Class A Shares of Aspect Diversified Fund
the Cayman | sl ands on December 3, 1998, and the USD-denon
an open-ended investment company established in June 199"
Virgin |Islands.
Note 4 - Accrued expenses
Not es JPY
Legal fees 10,022,679
Agent Company fees 5 5,655, 033
Professional fees 4,061,105
Admini strator fees 6 1,583,778
Custodian fees 7 226, 276
Management Company and Trustee f ees 226,269
Currency Hedging Consultant fees 9 226, 262
Out of pocket expenses 225,952
Tot al accrued expenses 22,227,354
Note 5 - Agent Company fees
For its services, the Agent Company is paid, out of the &
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arrears on an accounting year equivalent to 0.50% per

arrear

on each Valuation Day of the relevant quarter.

Admi ni strator fees

ervices, the Administrator i s paid, out of t he &
s on an accounting year basis equivalent to O0.

the Fund on each Valuation Day of the relevant
by the Administrator on behalf of the Fund, sub|j

Custodi an fees

ervices, the Custodian is paid, out of the asset

n an accounting year basis equivalent to 0.02%
nd on each Valuation Day of the relevant quarte

Custodian on behalf of the Fund, subject to a mini

JPY quart

payabl e

Management Company and Trustee fees

ervices, the Management Company is paid, out o
in arrears on an accounting year basis equival
ues of the Fund on each Valwuation Day of the r

incurred by the Management Company on behalf of

ervices, the Trustee is paid out of the assets
n an accounting year basis equivalent to 0.01%
nd on each Valuation Day of the relevant quarte
ustee on behalf of the Fund.

Currency Hedging Consultant fees

ervices, the Currency Hedging Consultant 1is pai

erly in arrears on an accounting year basis equ
Values of the Fund on each Valuation Day of t

t-of -pocket expenses incurred by the Currency H
mum annual (exclusive of any reimbursement) fee
Taxes

current | aws of the Cayman | sl ands, there are |
y the Fund or withholding taxes applicable to t
nt of net asset value upon repurchase of wunits.

certain interest, dividends and capital gains.
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Note 11 - Terms of subscriptions and repurchase

Il ssue of Units

Units were offered during the period from April 2, 2007
Date") . The Of fer Price per Unit was JPY 10,000 per Uni f
Price per Unit which was paid to the Distributor out of t

Subsequent | ssue of Uni ts
Unl ess the Management Company, in consultation with the
deter mines, no further offer of Units shalll take place af

Repurchase
Units may be repurchased as described below on each Val ua

A Unitholder may serve a notice requesting the repurch
requesting that the Management Company repurchase the Un

submitted shalll be irrevocable unless the Management Cor
case oOor cases. Each Repurchase Notice shall be in multip
such other amount as the Management Company may in its di
Note 12 - Distributions

The Management Company may, after consultation with the T
it may determine out of the investment income of the Fund
or Class B Units, as the case may be, held by each Unitho
in whose name Units are registered in the Register on the

During the year ended December 31, 2009, the Fund made no

Note 13 - Open Forward Foreign Exchange Contracts

As at December 31, 2009, the Fund has the following open

Unrealised
Currency AmountCurrency Amount Maturity Gains/ (Losses)
bought bought sol d sol d Dat e in JPY
JPY 746, 139, 73BSD 8,113, 8F=bruary 4, (30608, 294)
JPY 8,956, 000USD 103,899January 7, 20614907, 017)
UsSD 8,452,926 PY 746, 139, F&ruary 4, 35,1010, 613
JPY 753,669, 33UISD 8,545,430 May 11, 2(031%, 428, 136)
JPY 40, 416, 91WSD 438,207 May 11, 201047, 772)
JPY 26, 823, 00WwWSD 290, 576&ebruary 4, 20209, 619)
UsSD 162 JPY 15, 000January 7, 201016
JPY 84, 480, 00WSD 915,17 %ebruary 4, 20930, 196)
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UusbD 914,979 JPY 84,433,88May 11, 201056, 599

(4,856,806)

Note 14 - Risk concentration

As at December 31, 2009, 97.95% of the net assets of the

Refer to Independent Auditors’ Report.
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2011

3,637,329,606
695,874,698
2,941,454, 908

26,366,294
5,044,260
21,322,034

3,610,963, 312
690, 830, 438
2,920,132,874

54,000
303,400

12,793
9,625
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2011

Jacques EIl vin|ger
Ernst & Youngl Soci ét é
Anony me
2011 120
2011
MMF 4,433,191,237.42
572, 972.03
3,017,832,464.63
115, 936.50
988, 601.59
101, 099. 18
172,187,969, 327.92
112, 258. 15
24,314, 465. 74
536,447,013. 14
141212, 545,167
48,392,281.79
1,312,013,411.01
25124, 650, 457
1,296,834,267.05
1711,128,410,699.70
36, 239,366.009
546, 769. 79
316, 576.92
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129
2011 31
UFJ 116. 27
2011 31
2011 31 2010 31
776,794 90,3181, 120,404 130, 269
290, 340 33,758 208, 155 24,202

2,234,993 259,8631,739,069 202, 202
11 1,952 227 — —

— — 44,0094 5,127

3,304,079 384,1653,111,722 361,800

375,000 43,601 375,000 43,601
37,500 4,360 37,500 4,360
1,635,000 190, 1011,363,000 158, 476

1,091,542 126,9141,312,158 152,565

3,139,042 364,9763,087,658 359,002
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144,337 16, 782 — —

— — 3,364 391

20,700 2,407 20,700 2,407

3,304,079 384,1653,111,722 361,800
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2011 31

2011 31 2010 31

113,342 13,178 52,200 6, 0609
(43,136) (5,015)221,501) (25, 754)
27,584 3,207 18,253 2,122
108,442 12,609 41,0984 4,881
188,431 21,909 209,065 24,308

1,091,542126, 914,312,158 152,565

1,486, 205172,801n, 412,159 164, 192

1,428,028166, 0371, 362, 473 158, 415
1,577 183 19, 383 2,254

56,600 6,581 30,303 3,523

1,486, 205172,801n, 412,159 164, 192
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2011 31

1,335,110
158, 693

(542,075)

951, 728

(218,070)

43,136

(174,934)

776, 794

882, 795

20

25,000 15

2010 31 37,5001,363,000 —
— — 1,312,157
— (433,000%33,000
— 705, 000(705,000)

— — (1,040, 157)

2011 31 37,5001,635, 000 —
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10

635,000 2005 2010

433,000
2010

2011 31 2010 31

22,268 16, 287

5,316 1,966

27,584 18, 253

2011 31 2010 31

56,600 30,303
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68, 763 7,927,2081 30 790
509, 120 717,18011 30 1,162
1,952
12
100
2011 31 1,577 2010 19,
GLOBAL FUNDS MANAGEMENT S. A.
Bal ance Svhaerecth a3tl, 2011
(expressed in Euro)
Year Ende¥ear Ended
March 31,March 31,
2011 2010
ASSETS
FI XED ASSETS
Financi al assets (note 3) 776,794 1,120, 404

CURRENT ASSETS
Trade debtors becoming due and payabl e 2v9Q.,h3 40 o n2e0 8y, eladr5

Cash at bank 2,234,9931,739,0609
Ot her receivables (note 11) 1,952 - -
Receivable provision for taxation (note 6) - 44,094

3,304,0793,111, 722

LI ABI'LI TI ES

CAPI TAL AND RESERVES

Subscribed Capital (note 4) 375,000 375,000
Legal Reserve (note 5) 37,500 37,500
Ot her Reserves (note 5) 1,635,0001,363,000

Profit for the financi al year 1,091,5421, 312, 158
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3,139,0423, 087,658

PROVI SI ONS FOR LI ABILITIES AND CHARGES
Provision for taxation (note 6) 144, 337 - -

ACCRUALS
Net wunrealised | oss on forward foreign exchange c3on3térdact s
Accrued expenses (nhote 7) 20,700 20, 700

3,304,0793,111, 722

The accompanying notes form an integral part of
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GLOBAL FUNDS MANAGEMENT S. A.
Profit and Loss Account

for the year ended March 31, 2011
(expressed in Euro)

Year EndedYear Ended
March 31, Matth 31, 201

CHARGES

Ot her operating charges 113, 342 52,200
Value adjustment/ (reversal)

in respect of financi al assets (note (3493, 136) (221,501)

Net exchange |l oss (note 8) 27,584 18, 253
Real i sed |l oss on sales of financi al add8t 142 41,984
I ncome taxes (note 6) 188, 431 209, 065
Profit for the financial year 1,091,542 1,312,158
Total charges 1,486,205 1,412,159
| NCOME
Net turnover (note 1) 1,428,028 1,362,473
Ot her interest and similar income (notd,BZ) 19, 383
Il ncome from financi al assets (note 9) 56,600 30, 303
Tot al i ncome 1,486,205 1,412,159
The accompanying notes form an integral part of
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GLOBAL FUNDS MANAGEMENT S. A.
Notes to tRAecAonual
for the year ended March 31, 2011

te 1 - Gener al

obal Funds Management S.A. (the “Company”™) was incorpor
Anonyme" governed by Luxembourg | aw and holds the foll
37 359.

e Company’'s registered address is at Bati ment A - 33, r
Luxembourg.

e principal activity of the Company is the creation, a
r which it receives management fees disclosed in the Pr
e Company is included in the consolidated accounts of I
dertakings of which the Company forms a part as a sub
mura Holdings I nc. is |ocated in Tokyo and the consol it
honbashi, Chuo-Ku, Tokyo 103-8011, Japan.

addition, the Company is included in the consolidated
e small est body of wundertakings included in the body of
ragraph of which the Company forms part as a subsidiar
rope Holdings Plc is |l ocated in London and the cons
rtin'"s-Le-Grand, London, EC1A 4NP, Uu. K.

sed on the criteria defined by Luxembourg | aw, the Com
nsolidated accounts and a consolidated management repor
te 2 - Summary of Significant Accounting Policies

e annual accounts of the Company are prepared in acc
guirements and according to generally accepted accounti
e significant accounting policies applied by the Board
reign currency translation

Th
cu

Al
pr

Ca
ga

Ot
vV a

e Company maintains its accounts in Euro (“EUR”) and
rrency.

I transactions expressed in currencies other than the
evailing at the transaction date.

sh at bank is transl ated at the exchange rate effectiyv
ins are recorded in the profit and | oss account of the

her assets and liabilities are transl ated separately at
|l ue converted at the historical exchange rate or at
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prevailing at the balance sheet date.

Real i sed exchange gains and | osses and unrealised exchang
accoun

Ne turnover

N e turnover represents management fees earned from fund:
an accrual basi s.

Ei anci al assets

Fi anci al assets are recorded at acquisition cost on tre
vV a ed individually at the | ower of cost or market value.
Val ue adjustments are deducted directly from the related
Real i sed profit or |l oss on sale of financi al assets is de
Trade debtors

Tr debtors are recorded at their nominal val ue. They
recovery is compromised. These value adjustments are nof
adjustments were made have ceased to apply.

Provisions for Iliabilities and charges

Provisions for liabilities and charges are intended to cc¢
defined and which, at the date of the balance sheet are
incurred but wuncertain as to their amount or as to the da
Accrual s

This liability item includes expenses to be paid during
current financial year.

Di idend and interest 1income

Di idends are recorded on the ex-dividend date. I nterest
Forward foreign exchange contracts

Forward contracts are contractual agreements to buy or se
date in the future. Forwards are customized contracts tra
Th fair values of currency exchange contracts are calcu
contracts with similar maturity and risk profiles.

Th Company enters into forward foreign exchange contr ac
positions of the Company. They are initiated by the Cor
|l osses resulting from transactions which are concluded in
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sheet position are recorded in the profit and | oss accoul
the hedged transactions.
Note 3 - Financi al Assets
During the year ended March 31, 2011, financi al assets
investment funds and shares n affiliated undertaking. \
foll ows:
Il nvest ment in units/shares
of investment funds
EUR
Acqui sition cost
at the beginning of the year 1,335,110
acquisitions during the year 158, 693
di sposals during the year (542, 075)
at the end of the year 951, 728
Value adjustments
at the beginning of the year (218, 070)
value adjustments for the year 43,136
at the end of the year (174,934)
Net val ue at the end of the year 776, 794
Mar ket value at the end of the yeaB882, 795
Il nvest ment in units/shares of investment funds
The Company does not have any holdings in units/ shares
interest in the investment funds.
Note 4 —- Subscribed Capital
The issued and fully paid capital of the Company is repr ¢
EUR 25,000 each. The Company has not purchased its own sh
Note 5 - Reserves and Profit Brought Forward
The movements for the year are as foll ows:
Legal Ot her Profit
reserve reserve brought
forward
EUR EUR EUR
Bal ance as at March 313,7,50100 1,363, 000 - -
Previous year’'s profit - - - - 1,312,157
Rel ease of reserve - - (433,000) 433,000
Appropriation of profit - - 705,000 (705, 000)
Di vidends - - - - (1,040, 157)
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Bal ance as at March 313,7,50101 1,635, 000 - -

On March 16, 2011, the Company distributed a dividend of
Bank (Luxembourg) S.A.

Legal reserve

I'n accordance with Luxembourg | egal requirement s, at I
transferred to |l egal reserve from which distribution is r
reserve reaches 10% of the issued share capital

Ot her reserves

From 2002 onwards, in accordance with para 8a of the Oc
entitled to reduce the net worth tax due for the year b
income tax due for the year.

I'n order to avail of the above, the Company must set up
amount of the net worth tax credited. This reserve has
foll owing the year in which it was created. I n case of ¢
credit falls due during the year in which it was distriltl
restricted reserve under “Other reserves”’.

As at March 31, 2011, the non-distributable reserve amou

net worth tax credited for the years from 2005 to 2010

In 2011, the 2002, 2003 and 2004 net worth tax reserve WwWEe

Foll owing its approval by the Annual Gener al Meeting of
all ocated to restricted reserves corresponding to five t
tax.

Note 6 - Taxes

The Company is responsible for the management of sever al
is subject to taxes on income and capital gains accordir
provision for taxation corresponds to the tax l|liability
for which no final tax assessment has been received from
made by the Company to the tax authorities. I n case

Il iabilities, the net amount is recorded in the balance sh
Note 7 - Accruals

The accruals mainly consist of audit and domiciliation

foreign exchange contracts.
Note 8 - Net Exchange Losses
Year Ende¥Wear Ended

March 31, March 31
2011 2010
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Net realised | oss on derivative instrumemRt 2638 16, 287
and foreign currencies contracts
Net change in unrealised |l oss on derivative instruments
. . 5,316 1,96

and foreign currencies contracts

27,584 18,253
Note 9 - Income from Financi al Assets
Il ncome from financi al assets comprises:

Year EndedYear Ended
March 31, Matth 31, 201

Dividend received 56,600 30,303
56, 600 30, 303

Note 10 - Staff

The Company did not have any employees during the financi

Note 11 - Other receivabl es
At the bal ance sheet dat e, ot her receivables represents
held for hedging purposes are as foll ows:

Currency
Bought Amount BoQurhrtency Ronodint SdMad urity Daatleue i n EL

EUR 68, 763 JPY 7,927,008une 30, 2011 790
EUR 509,120 usbD 717,180 June 30, 20111, 162
1,952
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Note 12 - Related Parties

The Company is controlled by Nomura Bank (Luxembourg) S. A
the ordinary shares. The wultimate parent of the Company i
A number of banking transactions are entered into with
business. These include current accounts and foreign exch
Current accounts yielded interest of EUR 1,577 for the vy
interest rates applied are derived from the short term c
same spread applicable to non related parties® clients.
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814

S.

A.

32 5,556

1990
2011 174
Technol ogies America, I n
640
1940

Gl obal Funds Trust Company
2011 500, 000 5,
1998
Nomura Bank (Luxembourg)
2011 28,000,000
2011 100
Nomura Funds Research and
2011 30 24 2,
2001
SEC
b .
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I ndependent Auditors' Report
To the Trustee
Nomura Best Trend Fund, a series trust of Nomur a Best Tr e
We have audited the accompanying financi al statements of
comprise the statement of net assets, including the stat
and the statement of operations, statement of <changes ir
outstanding and the statistical information for the yea
accounting policies and other explanatory notes.
This report is made solely to the Trustee as a body. Our
mi ght state to the Trustee those matters we are required
for no other pur pose. To the fullest extent per mi ttec
responsibility to anyone other than the Trust and the Tr
report, or for the opinions we have formed.
Trustee's Responsibility for the Financial Statement s
The Trustee is responsible for the preparation and fair |
accordance with accounting principles generally accepted
as the Trustee determines is necessary to enable the prep
from materi al mi sstatement , whet her due to fraud or error
Audi tor s’ Responsibility
Our responsibility is to express an opinion on these fi
conducted our audit in accordance with International St a
that we comply with ethical requirements and plan and per
about whether the financial statements are free from mate
An audit involves performing procedures to obtain audit
the financi al statements. The procedures selected depen
assessment of the risks of materi al mi sstatement of the f
error I n making those risk assessments, the auditor co
entity's preparation and fair presentation of the finan
procedures that are appropriate in the circumstances, but
on the effectiveness of the entity's internal contr ol
appropriateness of accounting policies used and the reaso
Trustee, as well as evalwuating the overal/l presentation o
We believe that the audit evidence we have obtained is s
for our audit opinion.
Opi ni on
I n our opinion, the financi al statements give a true and
Best Trend Fund as of December 31, 2010, and of the resu
assets and units outstanding and statistical informati on
accounting principles generally accepted in Luxembourg.
Emphasis of matter
Wit hout qualifying our opinion, we draw attention to not
therein, the financi al statements include an unquoted i n\
(98.99 % of net assets) whose value has been deter mi ne
communi cated by the calculation agent of the investment
agent based on the terms and conditions of the contractu
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using economic information available at the valwuation da
agent in determining the value of the investment at Decen
value of the underlying index constituents as further
calcul ation agent is a related party to the note issuer.

ERNST & YOUNG LTD.

April 29, 2011
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2009 12 31

2009 12 31

4,514,023, 164 97.95

2009 12 31

2010
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I ndependent Auditors' Report
The Trustee
Nomura Best Trend Fund, a series trust of Nomur a Best Tr e
We have audited the accompanying financi al statements of
comprise the statement of net assets, including the stat¢
and the statement of operations, changes in net assets, 1
and statistical information for the year then ended, and
and other explanatory notes.
This report is made solely to the Trustee, as a body. Ou
mi ght state to the Trustee those matters we are required
for no other pur pose. To the fullest extent per mi ttec
responsibility to anyone other than the Fund and the Tru
report, or for the opinions we have formed.
Management's Responsibility for the Financi al Statement s
Management is responsible for the preparation and fair p
accordance with accounting principles generally accepted
designing, i mpl ementing and maintaining internal contr
presentation of financi al statements that are free from n
error; selecting and applying appropriate accounting pol
are reasonable in the circumstances.
Audi tor s’ Responsibility
Our responsibility is to express an opinion on these fi
conducted our audit in accordance with International St a
that we comply with ethical requirements and plan and per
whet her the financial statements are free from materi al n
An audit involves performing procedures to obtain audit
the financi al statements. The procedures selected depen
assessment of the risks of materi al mi sstatement of the f
error . I'n making those risk assessments, the auditor co
entity's preparation and fair presentation of the finan
procedures that are appropriate in the circumstances, but
on the effectiveness of the entity's internal contr ol
appropriateness of accounting policies used and the reas:s
management, as well as evaluating the overall presentatio
We believe that the audit evidence we have obtained is s

for our audit opinion.
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Opi nion
I n our opinion, the financi al statements give a true and
Best Trend Fund as at December 31, 2009, and the resul't
assets and units outstanding and statistical informati on
accounting principles generally accepted in Luxembourg.
Emphasis of Matter
Wit hout qualifying our opinion, we draw attention to not
therein and in accordance with the terms of the offering
unquoted investment which is valued at JPY 4,514,023, 164
determined by the Trustee based on the valuations c¢ommil
investment. The value is calculated by the calculation ai
contractual agreement relating to this investment and u
valuation dat e. The information used by the calculatio
i nvest ment at December 31, 2009 includes the unaudited
further described in note 3. I n additi on, the calcul ati on
ERNST & YOUNG LTD.
April 8, 2010

131/137



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2011 31

2011 31

2011 13
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Independent Auditor’s Report

the Sharehol ders of
obal Funds Management S. A.
xembourg

have audited the accompanying annual accounts of Gl ob
|l ance sheet as at March 31, 2011 and the profit and |
mmary of significant accounting policies and other expl
sponsi bility of the Board of Directors’ for the annual

e Board of Directors is responsible for the preparati
counts in accordance with Luxembourg | egal and regul at
d presentation of the annual accounts and for such in
termines is necessary to enable the preparation and pr
om materi al mi sstatement , whet her due to fraud or error
sponsi bilit¥gvobsdubat l e pargirsééés

r responsibility is to express an opinion on these annud
r audit in accordance with International Standards on
mmi ssion de S6eveke eFiiltnaannccei edru” . Those standards require f
guirements and plan and perform the audit to obtain re
counts are free from material misstatement.

audit involves performing procedures to obtain audit ¢
e annual account s. The procedures sefrévitesedludapergroses
r é"é, including the assessment of the risks of materi al
ether due to fraud or error. I'n malkivin g dibied @ erparg lséeass s €

considers internal control relevant to the entity’s
nual accounts in order to design audit procedures that
r the purpose of expressing an opinion on the effectiyv
dit also includes evaluating the appropriateness of ac:

accounting estimates made by the Board of Directors, &

the annual accounts.

believe that the audit evidence we have obtained is s
r our audit opinion.

i nion
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I'n our opinion, the annual accounts give a true and fair
Management S.A. as of March 31, 2011, and of the results
accordance with the Luxembourg | egal and regulatory req

presentation of the annual account s.

ERNST & YOUNG
Soci éAAony me
Cabi nertévdiesagnéé

Kerry Nichol

Luxembour g, May 13, 2011
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Independent Auditor’s Report

the Sharehol ders of

obal Funds Management S. A.

Il owing an appointment by the General Meeting of the Sh
e accompanying annual accounts of Gl obal Funds Managemi
March 31, 2010 and the profit and |l oss account for the
counting policies and other explanatory notes.

ard of Directors’ responsibility for the annual account
e Board of Directors is responsible for the preparat:.i
counts in accordance with Luxembourg | egal and regul ato
e annual account s. This responsibility includes: desi
ntrol relevant to the preparation and fair presentat:i
teri al mi sstatement, whether due to fraud or error; se
l'icies; and making accounting estimates that are reason
sponsi bility of the “Réviseur d’  Entreprises’”

r responsibility is to express an opinion on these annud
r audit in accordance with International Standards on
seurs d'Entreprises”. Those standards require that we ¢
rform the audit to obtain reasonable assurance whether
sstatement.

audit involves performing procedures to obtain audit
e annual accounts. The procedures selected depend on t|
including the assessment of the risks of material miss
fraud or error. I'n making those risk assessment s, tt
ternal control relevant to the entity’s preparation and
der to design audit procedures that are appropriate 1in
pressing an opinion on the effectiveness of the entity’
audit al so includes evalwuating the appropriateness
asonabl eness of accounting estimates made by the Boar
erall presentation of the annual account s.

believe that the audit evidence we have obtained is s
r our audit opinion.

i nion

our opinion, the annual accounts give a true and fair
nagement S.A. as of March 31, 2010, and of the results
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accordance with the Luxembourg | egal and regulatory req
presentation of the annual account s.

ERNST & YOUNG
Soci été Anonyme
Réviseur d’'Entrepr.i

Kerry Nichol

Luxembourg, April 19, 2010
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